
Active Securitie
Summary of Stock Exchange Dealin<rs

Stocks
Day Ycar January 1 to date.

Yesterday. before. aro. 1919. 101S. 1017
0*9 . 65.900 201,600 216.800 65,900 1,855.600 209 900

Other stocka .408.900 732.100 1.126,800 408.900 2,114.800 2 259 200
aers .474,800 933,700 1,343,600 474,800 2,470^00 2.469J00

Bonds
January 1 to date.

Yesterday. Pay before. Yearago. 1919 191S
! S n<. $6,018,000 $20,269,000 $2,381,000 $6,018,000 $3 691000

. 81 ,'.000 1.141.000 1.231.000 817.000 2,316,000
. 3.413.000 6.454.C00 1.887.000 3.413.O0O 1 414'cOO
. 10.223.000 27.864.000 5,379,000 10,228,000 7!42l!oOQ

Record of Stock and Bond Averaees
Stocks

TCange for full vear.
Jfester- Day Year 1
day. before. aero. II ich

Railro
Industrial

: Util
2: Bo:

(By The Associated Pre#s.)
The crisis in the local traction situation, as indicated by the projection

oi the Brooklyn Rapid Transit Company into Federal receivership, served
[n a measure to impair conficlence on the Stock Exchange yesterday. In-

of the new year buying which was expected as a logical sequel to the
heavy* selling for adjustment of 1918 income tax accounts. traders

extended their short commitme'nts, but covered urgently in the later deal-
ings, when a spectacular rise in-oils imparted activity to the general list
:.nd effaced many losses.

The advance in oils was featured by Mexican Petroleum which made
a net gain slightly in excess of 10 points after showing'an early loss of
i.lmost 4, while Texas Company reversed its setback of the morning with
a gain of 3 points, Pan-American common and preferred and Royal Dutch
also dispiaving marked strength. Rails, coppers and numerous specialties
were lifted by the sudden change of the last hour, Texas Pacific dencting
confident accumulation at an advance of 3 points; American Smelting made
more than full recovery and many other leaders closed at moderate net

U. S. Steel.
Transit fell ti 3-8 at its worst to 20 3-8, within 2 1-2 points of

in the road's history of twenty-two years; the 7 per cent
pre ipitated the bankruptcy broke 5 1-2 points and other local

points, rallying slightly later. Motors, shippings, equip¬
ment issues responded yariably to the general improve-t

^.cnt' finishing with a strong undertone. Bonds as a whole
the break in tractions, but Liberty issues were steady
notably Anglo-French 5s, stiffened. Old U. S. bonds

call.

Yesterday's Transactions in Listed Stocks
All stocks quoted dollars pcr share. Annual dividend rate. also in dollars

pcr share, is based on last regular payment. High and low prices of the year
are based only on transactions of 100 shares or morc.

IDiv. jje't
Sales. Open. High. Low. Close. chge

Ajax Rubber Rights. 900 1% 1% 1% 1/4-Adams Express. 200 49% 4934 4934 49%+ %
Alaska Gold Mines. 1200 3% 3% 334 3% %
Alaska Jtmeau . 1600 1% 1% 1% 134 i/8
Allis-Chalmers Co . 2100 32% 32% 32' 32%. %
Amer Bank Note pr. 100 42 42 42 42-
Amer Agr Chem. 100 101 101 101 101-
Amer Beet Sugar. 300 65 65 633-4 6334 4- 1%
Am Ur Shoe Fdry pr. . 100 160 160 160 '160-
American Can Co. 30100 47 49 46% 48%- %
Am Car & Foundry Co.. 5600 9378 9378 92 9234.1
Amer Cotton Oil. .*. 20C 39% 40* 4 39% 40%- %
American Express. 114 8t% 8*1% 84% 84%- 1%
Am Hide & Leather pr.. 800 72% 72% 71% 72 %
American lee . 300 40% 40% 40 -10 %
Amer Int Corp. 600 55% ^5% 55% 55%. %
American Linseed 500 47 47 47 47 %
Amer Linseed pr. 100 8914 89% 89% 89%- %
Amer Locomotive. 2C0 61 61 61 61
Amer Smelting. 8100 76% 77% 75% 77% %
Amer Steel Foundry.... 300 85 85 85 85 %
Amevican Sumatra. 500 97% 97% 97 S7% %
Amer Tel & Tel. 1400 100% 100% 100% 100% %
American Tobacco _ 100 195% 195% 195% 195%. 1%
Amer Tobacco pr new.. 100 101% 101% 101'% 101'% 1%
American Wool . 400 51 51% 51 51%- %
American Wool pr. 100 95% 95% 95% 95%-
Amer Writ Paper pr.. 400 27% 28% 27% 28% - 1
Amer Zinc & Lead pr... 100 42 42 42 42 '/4
Anaconda . 6400 60% 61 59% .61 + %

Real Co. 100 1 1 1 1 % %
Asso Oil . 500 68 70 68 69%4- 3
Atchison . 400 93% 93% 92% 92%. %
Atchison pr . 100 88% 88% 88% 88%-
Vtlantic Galf & W I... 900 10734 107% 107 107%. %
Atlan Gulf & W I pr... 300 67 67 67 67 %

-in Locomo Co.... 3200 74'% 75% 74 75%- %
fBaltimore & Ohio. 2200 50 50 49% 49%- %
Balt & Ohio pr. 1C0 5?% 55!% 55% 55%-f- Vz
Hurreit Co . 100 103 103 103 103 - %i
Bethlehem Steel 500 6114 61% 61% 61%. '/21
Beth Steel, Class B.... 18CO 61,3/4 61% 61 61%. %j
ISt-th Steel 8th pr. 300 1043/8 104% 104% 104% %
Brooklyn Rap Transit.. 39600, 22 23% 20% 21%. 5%
Booth Fisheries Co. . 40C 22% 22% 22 22 %l
Burns Bros ..1. 700 152 155 152 155 4 4%'
Butte Cop & Zine. 100 6 6 6 6 %
Butte & Sup Copper.... 1200 19 19% 19 19%-r 1%
Butterick Co . 100 17% 17% 17% 17%. %
< alifomia J'acking _ 100 48% 48% 48% 48%4- %
' lifornia Petrol. 800 203/8 22 20% 22 + %
Califor Petrol pr. ?,C0 t>4% 65'4 64% 65% 4- 1%
Canadian Paciflc. 3000 160 161'% 158% 160%, 1
Case, .1 I, pr. 100 92% 92% 92% 92%-
Central Leather. 2400 60% 60% 60 60%-
Cerro De Pasco. 400 34 34 33% 33%-- '%
Chandler Motor*. 100 106 106 106 106 4- 2
Chea & Ohio. 300 56% 57% 56% 57%-i- '/4
Chicago Gt West pr.. 500 25% 25% 25% 25%4-- %
+Chic, M & St P. 2200 39% 39% 38% 38%-
tChic, M & St P pr.... 300 72% 73 72% 72%. %Chic & Northwestern.. 1400 96 96 9534 96 + '%<hic. R I & P. 700 25% 25% 25 25%. «/8% R I & P 6% pr. 700 66 66 66 66.1
fhiur 7%P'. 200 79,/2 79'/2 78% 783/4-1i/2:hlcConp, . 22C0 1gl/B m 1?7/8 1g|/ y\
Vi ?.ei * VHn"*r. 170° 337/8 34'/a 33'/a 34144-1
C ¦ &Ft". 60° ^% 3? 365/« 36%-r£L ua+JTS. 1G0° 42'/2 43 423/8 42%-- %tonsolidate* 6*. . eoo 97 97,,2 9/8 «* »

,. p ,' ;. 200 69% 69% 69% 69% | %om Prodoct.. 4200 4
« « 'J JJ/.+ ,8

OTn Product. pr. 200 104 104 104 104_Cnuibe Steel. g^ 5g 5g ^\Cruclble Steel pr. 100 91 91 91 Q1 J_vaCaba C»ne Sug»r. 300 29% 29% 29% 29%- '%Cuba Cane Sugar pr.., 100 79^ 79% 79% 79'/4~ %!
\UT'SV."r. 10° 95% 9534 95% 9534..- '%!D, L & W. 100 182% 1823/J 182£ $$ \ (*
"<"-' & K G pr. 700 7% tJJ g{ Wl0 l gItome Mine». 600 11% 12% ni/2 12a2I a!
Jii-tilJcr.H Securities ... 9200*49% 51% 49 61 'I 7/
{ri<' . 1200 171/a 17% 1634 i63/4_ ,f\
Zrl* Ut pr. 300 28% 28% 27% 27%- i/J
GaMon William« . 1600 30% 30% 30 30 . \a\
Genersl fh.mic.il Co 25 170 170 170 170 _
G#tt«ral Cigar 100 48 48 48 48 4 1/,Oeaera! Electric Co.... 600 151 151% 151 151% i 1%
G«n*nral Motors. 7000 133 134% 131'% 132% f- t!
Goodrlch B F. 800 57 57% 56% 07% 1 %
Goodrkh B F pr. 200 79 79 79 79 + %Gt Northern pr. 2700 95% 95% 94% 95%. %
Gt Nortnorn Oro ittlw., 2700 31% 32% 3134 31%-- %
Gltmt < Hitdntu Coppor 300 45 48 43% 43%. %
HofMftslM . 100 94 94 94 94 1%
IstorMtfofMi] ^.icri.u 200 10% 10% 10% 10%-- \/A
hi'.vuH'i'.,,, Copp«r 2800 46% 46% 45% 46% %
Intorrbor-Coiw Corp ... 4400 6'/e 5% 4% 5-

Low. Div.
1918- Rate- Sales. Open
1714 Inter-Cons Corp pr.... 2800 17' 2104 6 Int Harvester C<>. 100 115
21 Inter Mercan Marine... 1200 23%83% 6 Int Mercan Marine pr.. 5600 112/224'/2 . Inter Paper . 12C0 3G%58 6 Inter Paper pr stpd_ 100 62%27 4 International Nickel... 1500 32' 4
28 Jcwell Tea . 12G0 30
41 4 Kelly Springfield . 1200 693429 4 Kennecott Copper . 7100 32%
65% 0 Lackawanna Steel . 1400 67%7'4 Lake Erie & Western.. 400 9%53% 5 Lehigh Valley . 2700 55'312 Lee Rubber & Tire_ 100 21"/217' 2 Loose Wiles Bis Co_ 300 4534
78' 8 7 Manhattan Elevated ... 100 81
21' 2 Maxwell Motor . 300 28'/218% - Maxwell Motor 2d pr. 100 191 447 5 May Department Stores 100 60
98 7 May Department St pr. 100 1C4
79 8 Mexican Petroleum, 56100 179%
22% 4 Miami Con Copper. 1400 23%41 6 Midvale Steel . 2600 44
4% Miss, Kans & Tex. 100 5

20 Missouri Pacific. 900 25
41 . Missouri Pacific pr. 100 53%
26% 3 National Acme . 100 29'/213 National Con & Cable.. 600 16
37% 6 National Enam & Stpd. 100 47%
43*4 5 National Lead . 3C0 65%
67% 5 New York Central. 1500 75
27 N Y, N II & II. 1800 31%
18'.4 2 N V, On.tario & West. . 400 20
14 Norfolk South . 100 18

102 7 Norfolk & West. 1200 107'/281! 8 7 Northern Pacific. 25C0 94"%
40 2% Ohio Fuel. 300 46
35' a 5 Ohio Gas . 2600 44%
4' 4 2 Ontario Silver . .'. 100 73s

631 4 5 Pan Am Pet. 24900 69%86 7 Pan Am Pet pr. ........ 3700 1201 43 Pennsylvania R R. 2800 45
. Peoria & East. 1C0 5' e
39% Peo Gas & Coke. 200 49
9% Pere Marquette. 700 13

21 3 Philadelphia Co 40 3i
34 5 Pierce Arrow . 1100 43
89 8 Pieree Arrow pr. 300 102
15% Pierce Oil . 3100 16' J.
22% Pitts & West Va. 2100 38%
55% 8 Pressed Steel Car. 100 62|/2
100! s 7 Pressed Stl Car pr. 100 101
100! a 8 Pullman Pal Car Co... 100 120
45% 8 Railway Steel Spring... 30C 76
19% 3 Ray Con Copper. 1100 21%
70' s 4 Reading . 2500 8234
35 2 Reading 2d pr. 100 37
72% 6 Rep Iron & Steel. EC0 74%
70 3'b Royal Dutch . 6800 77
434 Saxon Motors . 400 7' .-,
9% St Louis & San Fran 100 13' 2

St L Southwest pr. 100 30'/2
15'8 Seaboard Air Line pr. 100 17%

13334 8 Sears Roebuck . 400 176
13 2 Shattuck Ariz. 100 13
25% Sinclair Oil ,. 5800 34
39 6 Slosa-Sheff St & Iron. 200 50
80% 6 Southern Pacific 13600 102
. 20 South Porto Rico Sugar 100 132
20% Southern R R. 31C0 29%

5 Southern R R pr. 100 70
79 6 Standard Milling pr_ 100 85%
33% 4 Studebaker . 7900 52
80!/2 7 Studebaker pr. 100 92%
37 6 Stutz Motors . 200 49' 4
14 Texas & Pacific. 8900 29' .4

136'/2 10 Texas Company. 7900 18434
14!/2 Texas Company Rigths. 3600 16%
48'/2 6 Tob Products . 1500 74' 2
871-4 7 Tob Products pr. 300 10.2%
10934 10 L'nion Pacif.c _ _ 2700 128%
69 4 l'nion Pacific pr. 300 72'4
36% I'nited Alloy Steel..... 200 38%
83% 9 I'nited Ciptir Stores... 1200 107'4
116'4 8 I'nited Fruit . 200 16734

"5 I' S Cast Iron P & F pr 100 43! -

97 16 U S Ind Akohol. 1100 102'/2
94 7 U S Ind Akohol pr.... 100 96'I
51 I" S Rubber. 4700 8034
36 5 U S Smelt & Ref. 200 4578
86'/2 5 I' S Steel. 46100 95%
108 7 F S Steel pr. 200 113%
71'/4 10 Utah Copper . 2800 74%

11 Utah Sec Corp. 2C0 13'4
33% 4 Va Carolina Chem. 400 53
7 Wabash . 600 £' 4
30% 4 +Wabash pr A. 1700 32%
10 West. Maryland. 1600 11%
38I/2 3'/2 Westinghouse Mfg ... 1200 41%
4-5I/2 Wilson Co . 7CQ 73
15'/2 1 Willys Overland _.'. 3100 2638
34 Worth Pump & Mach. 100 54%
59 6 Worth Pump & M pr B 200 67

*Ex dividend.
fDividend deferred pending settlement of railroad contract.
.tDividend deferred pending decision of Railroad Administrator.

Curb Market
Note.. Tlie Tribune asBUmes no rcsponsi-

liility fur the accuracy or authenticity of curb
market quotations. Transactions and priced
yesterday wcrc a.s follows:

Industrials
Shares. Open. High. Low. Last.
2800 *Aetna Explos. 6'/4 VA 6'8 7
300 Hr-A Tob coup 25 26 24''4 2o

1400 Chfivrolet Mot..152 155 152 155
65*Cit S C (old).293 29'-! 298 299

2400 *Dicto Prod- 3'/4 8'/2 8/4 8'/2
300 *G M Gs db wi 79 79 79 79

740 *Gen Mot rU., 13/4 2% 1% 2
650 .Gillette S K..109 .113 109 113
900 Hupp Mot Car 45,^ 4% 4% <n4
300 Int Rubber.... 10[/4 10'.'4 10'/4 10«/»

14300 Key T & R... 45% 45'/4 43>/2 45
3000 Marconl of Am 4 4% 4 4
300 N Am P & P. 2'/2 2% 2'/2 2Vz

',71m Perf Tire K. )| 1 s» \i
3000 *3mith Mot Trk A -,'.: A iV
.|:,mSiI.. B v t ctfs. 10U 11% 10! 2 113/4
:.ii .United Motors 34 35 33% 35
.".."'I V S Steamship 5 5 4'h 5
ir.00V/ayne Coal... 4''2 4% 4". 4'/a
800 *W-M Aircraft 4 4 31} 3%

Standard Oil Subsidjaries
ghan Open. High. Low. Laat

350 ?Ohio Oil Co.. 335 330 330
700Penn-Mex Oil.. 65 63 63
300 'Prairie () *: f, 666 6DO 6j0
. »Std Oil (CaJ). 2C0 268 208
27G*Std Oil IN .!) . 705 690 090
300*8$ Oil (NY) 329 318 319
700»3arnctt O&G, Va JA Va Va

3000 *Cosden & Co.. 7 7\ 8 67B 6(s
4'mi *Elk Ba»in Pet. 6 6 6 b

12800 .fBsmer Oil C. 5J/a 6 = W?
3500 'Federal Oil... 2 2'.B 2 2.8
7500 *G!enrock Oil. 4 AVa '1 4i/b
900 *Hou»ton Oil. 78 78 75 76%

1100 .Iijtcma Pet... 17% 17% 16% r>'¦¦
13500 *Iel Oil & Tr.. 6'/Z 6% 6+n 6%
K'ltiO .tK.-nova Oil. .14 15 13 16
500*Mcrrltt Oil C. 23*A 24 23% 23%

6000M«tropol Pet... 2'/4 2% . 2% 2%
2600 .tMJUwwrt Oil..113 116 113 115
4600 »t "1" i,f . 13/« 1,7« 1% !-"
6000 *TNorthwest O. 49 63 49 52
«iiO0 Qklu P & K... 9->4 10'/H 9^4 10%
3000 'Oi.nir Oil & G 23 23 22 22
4200 .tQu.»n Oil.... 17 18 17 18
6000«Roynl !> new. 71% 72?9 7034 72%
1000 .Hupulpa O&R. 7 VA 7 VA
4500Boctir P & R.. Va Vz Va Vz
300 8cquoyah O&K. '/;

2600 *8tncl Gulf C. 22%
700 tSouthwest Oil 39

1200 'Stanton Oil. 11/4
900 »T«tana OAK. 20
40(1 .VirU.ria O .1 » 2'/4

Mining Stock
2000 t Af-Hr Col M, 50
100 .tArncw Mines.. 90

3300 *' Aili.tiUi 6%
1100 BiB Ledgfl C C
DOO *tBooth . 16

Sales (OOOomttted). Open. Hitrh. Low. Lnst
$3 .Am T Tk I'.C'^. .102'., 102'4 102'4 102I.V
20 "do 7b 1923 .102% 102% 102% 102%I0*BSU73 1923..100%101 100% 101
75 *Can Gov 5s.... 99'/4 99'/4 99'.a 99'.8
1" *t\v.\ GM 5s w i, 100' 2 100% 100' -, 103%
75 *Fed Farm L i.s.104 104 103% 104

105 *Int K T Th. 91 91 89% 8934
::, »KCRT Cs 'J,", w i.100 100% 103 100' 4
5 *L & M 6s 1921. 991/j 99'2 99' 2 99i/,

IDii'l'RKnM 5s wi 99t, 9':)'% 983,| 983,*;
20 *Russ Gov ,-,'^s.. 51>.2 52

*"

51 52
10 Mo G%s. 54 54 52'. 2 52' a
L'O *SlP UD 5*Aswi 99% 99% 99 99' »
.'ii »St C 7a 1922 w 99 99 99 99

:; *do Ts 1925 w i 97 97 97 97
l">Q ?W&Cocv 6V£s wi 94 94'/8 93% 94

.Unlisted. ISell cents per share.

Consolidated Exchange
[Unit of trnili. nn this exchange, 10 shares.]
Transactions and prices yesterday for the

more active shares follow
Bales. . Open. High. Low. Last.
I'.iyo American Can. 47 49 47 48%
860 Am Smelt & K 76 77% 75% 76%

3460 Bklyn Rapid T. 22 23' % 20' 8 21%
65R0 Mexican Pet ..178% 189% 175% 189%
7985 V US Steel_ 95' 3 95% 94% 95'. 8

.I.lliF.I'TY BONDS
$2300 Liberty 3*As... 99.58 99.60 99.50 99.50
1300 do lst- IV.. 96.68 96.72 96.68 96.72
1450 do L'd 4«4s.. 95.48 95.48 95.48 95.48
5950 do ,'!<l 4'..,».. 97.68 97.68 97.48 97.50
7100 do 4th 4'as. 96.2? 96.22 9C.02 96.04

.Prices include Interest.

Western Pnrlflc llsilrnad Company
Novewber gross, $760,121 Dec. $37,037
Net "per. inc... 116,659 I»er. 47,253
II months grns.-i 10.174.320 Inr. I,164,B73
Net oper. Inc... 2,710,230 Dec. 30,081

U. S. Government Bonds
(New York Stock Exchange Quotations)

(Cloaing Quotations)
Thursday. Tuesday.

Liberty 3%s.. 99.£2@ 99.98 99.46® 99.50
do lst 4s... 92.9G<u 93.00® 93.10
do 'id 4s... 93.00® 93.50 93.00-3) 93.30
do lst 4»ms.96.60® 96.70 06.5O@ 96.70
do 2d 4'4s. 94.98® 95.00 94.90® 95.C0
do .'ld 4'g.. 96.3C® 95 74 96.34® 96.40
do 4 th 4%s. 95.40® 95.50 95.34® 95.40

-s, reg 1930.. 98 <§>- 98 @-2s, coup. 1930. 98 @ . 98 <a
3s, reg, 1946.. 83 @ 83 @-3s, coup, 1946. 83 @ -. 83 @4s, reK, 1925. 106% @-. 160%@-4r, coup, 1925.106% @ 108% @2s, Pan, r, '38 98 @ 98 @-2s, Pan, c. '38 98 @ 98 (©
3s, Pan, r, '61 88 @ 88 @-¦Is, Pan, c, '61 88 @ .. 88 @

Liberfy- Issues
Net

High Low. Last. change.Liberty 3">ia. 99.80 99.46 99.80 20ilo 2d 4s. 93.10 92.90 92.90 20do 2d 4s. 93.10 92.90' 92.90 20do lst 4V*s.... 96.50 96.40 96.50 03d" 2d !',4s... -35.18 94.90 95.00 -04do 3d 4V4s- 96.50 93.22 96.32 .03do 4th -l'4s- 95.50 95.30 95.46 ..12
(Sales)

U S Liberty ;j'Ls 1 000 94 926.000.99.46 107)000] '.'.'.'. .94.98L000.99.48 52,000.95.0085.000.99.50-
:;';~..99.60 Total ....$1,315,00020,000.99.56 U s Liberty "3d 4>.4s14,000.99.50 179,HOii g8 501-0.000.99.62' ."> 1,000..'.;'.'96*43318,000.99.60 11,000... 96 44
1K.000.99.64 10,000 06 4"10.000.99.66 646,000. 96 40
164,000.99.70 245,.1 "96'38121,000.99,60 154.000....; !96.36."'".ooo.99.66 9,000. 96.3461,000.99.76; 107,000 96 3270,000.99.80 139,000.96*30

- 30,000.96.36Total ...$1,243,000 5,'i00_ 96 38I; S Liberty lst 4s 45 OOo 96 *.>

15,000.93.02 (0 000
"

9636
TT c,

1.090.93.00 30,000.96^4
(j h JLiberty 2d 4s 42.000 S6 3236,000.93.00 35,000..::: '96*34

3J.000.93.10 67,000.96.308.000.93.30 10,000.96.2612.000.93.06' 11,000. 96.223.000.93.04' 30,000.... 96.3217,000.93.00- _

20.000.93.02' Total ...$1,902,0008.000.93.06' U S Liberty 4th 4 %s10,000.93.041 175.000.... 96 5027.000.92.90 20,000_ 95 *3
-i 90,000.95.46T.Total .$184,000, 191,000... 95 44L S Liberty lst 4>4s' 85.000.95.42

4.000.96.52! 1.0G7.000. 954028,000.96.50 164,000. 95.38L°0".96.40 310,000. J 95 36
,. .1*i'0,""-,.96.50 18,000.95^4|L R Liberty 2d 4*4sl 12,OOo_ 95326.000.95.00' 8,000.. '95 3010.000.95.10 2,000...... 95.3425,C.95.18 25.01)0... Q5 3820.000.95.14 50,000.95..JO-53,000.95.10 1,000.95 3a,i;-""0.95.08 25.000. 95 40

---¦.""".95.06 10,000... 9544
::¦"'".05-02 5.000.95.33-13,000.95.00 75,000.95.4018,000.94.90 20,(1110 95 45
;."".'.94.92 65,000. :95*48¦0,000.94.96 20,000 95 50

'.-¦ 94.92 C0.O00.95A65"O00.94.94 _.

;,'.''''".O?'?0/ Total ....$2,498,00020,000.94.98

Foreign Government and Mu¬
nicipal Bonds

Am Foreign S 5s Dom of Can 5a 1931
. ,4-000. 99% 1,000. 97%Anulo-F rench 5s .French G 0'As163-000. 97 150,000. '."., 104%-'.. 97V 5.000... -104%:.¦"":,. 97% Jap lst ser 4*%
%-""o. 97 1,000....:,, 87.'.000. 97% do 2d ser 41-1
-.;...'. 97%' German stamp'2.000. 97 * 1,000. 85'',-500. 96%! ,lo sterling ln 4s

-¦ -.000. 97 1,000 751'l;.'. 97AB of Cuba 4'..s'
.'8.000. 97'/8 5,000. ..... 82%-.000. 37 IU K of Great Britain

... ''"'^. 97!/4 & ir,',,s 1919Chinese Rwy 53 29 000 100
,..,

1.000. 70 11,000'.'.:::: 99*8.City ol Bordeaux 6s do new
21.000.,101 15,000 101%( ity of Lyona 6s 97 000 '101'/1.000.101% 26.000.::: :;ioi%12,000.101 11,000 10"City »f Marscilles 6s 2,000 'OlU

..
I-.101 do 5' ,s 192l"City of 1'aris 6s 12,000 9"i1..*¦. 99%' 10.000 931'0.000. 99%' 25,000. 931/,5.000. 99%! 000 9<?i';."(l". 99% .! 000. 98%I-. 99% do 5...S 193725,000. 99% 22,000. 1013.Dom'of Can 5s 1921 10 000 10H

,-v.j.98 11.000.*: ::::ioi%d0,'¦.'-'' is.000.1015*2.000. 97% N Y C t'.:i 1957 Mav,|"..':i';! 3,000.101',
¦'..'"">. 97% do 4%a 1963
-¦'. 973. 1.000.. 1021'.'. 075o, (ic> 4v,s l966

"

>.'. 97%;' 2,000. 99',
Quotations

Argentine Gv 6s 1920 Kus ext 5Cs 192]
98%@ 99%' 48 @ B1(1" J3 1009 do ext G'is 1919
89 @ . 52 @ 54Chinese Gov Ry 5s Manitoba 5s 1920

.
6S @ 71 97%® SS3:Canadian 5s Aug '19 Mex gen 5s 1899
99l/8@ 99'., 63 @do 0 1937 do 4s 1954
95 rs 96% 45 <aCity of Tokio 6s 1912 Newfoundland 5s '1930%@ zz 9C%® 99'-.Cuban Rep 6s 1904 Norway Gs 1923
. @ 95 B9i/2@100ido ser A 1949 Quebec Citv Ss 19"0

,,.
® 92% 97%® 9r,3l

ilo 4%s 1949 Quebec Prov 5 -." .¦¦.
80 @ P5 97% ^p 9R3/(Internal Rus Gv 5 Ug Swiss Gen 50. Mn;- "'0
114 @119 99 @ioo"

Railways, Other Corporations
Alaska G M 6s ser B Keok & 1) M 5310.000. 32 1,000.. 65Am SmeRing 5s King? Co E L & P cvt2.000. 92 6s 1925Am T & T cv 6s 1 066 qn

14,ooo.102 Lack Stl 5s* 19*2*333,000.101'2' 3,000 9(5.1,000.1013-i Laclede Gas -<' St I1,000.102 ift 5a
l.ooo.102% 2., 99,100C .102 ILakc SV,ci-( ls V19.000.103' 4| 6 000' g91.000.102 Lehlgh Vn'ley 0-do col 5s R,oofl 10017.000. 92% Lex Av * P K 5--

. do col 4s 1,000. 74
:''"". 847g'I,i,j 5. Meyer 7a15.000. 85 m 000 113
:;.""". 84l/4| Lorillard Co Ts"

Am Writing Paper 5s! qqo ^13-.00". 88'/4! L & N uniflVd' 4s
A T & S F gen 4s 1,000. 88' ,21.000. 85 .Midvale Steel 5sA T * S F Shortl 9,000. 87Line Is Mo Pacific gen 4s

2,000. 31 2,0*00. 63I! & O rfg 5s 5,000. 63' -

4,000. 81 lN Orl T * Mex' 5sdo cv 4<_.s (000.' 541/4l-'¦,'"". 79% n y Cen deb 6s
7,000. 79%' 25,000 99%2,000. 80 12,000. 993,;;do Bold 4s (100 991 ",
.1.000.S2%: 2,000..:::. 9934Bklyn _R_T 7a _] 10.000. 99%

do rf« 4'«s
1,000. 76'¦¦-.

do I 1934
5.000. 35

do rftr 3U'.s
2.000. 71%
8,000. 71
I.OilO. 71%

N Y Byg rfg 4s
17.000. 42

G.000. 81 do ndj 5s
6,000. 80%' 10.000. 11%4.000. 80 1,000. 121,;,do 5s lN Y Telnh I'.s
3,000. 76 4.000.

"

90%Bklyn U Giih 5s Norf A W cv 6s
4,000. 95 ;,_noo.108.

Centrnl L»ather 5s 4 ooo 107'j
3,000. 96%l Nor Itaeiflc 4s'
'-'.ooo. 97 TI.OOO. 85

Cen >! i1 of N -I r>« do 3s
19,0u0.105 1.000. 60%

Ches & ohio cvt 5s |to00. 81|/«1.000.,- 80 Nor Stjites Pw 5a
4,090. 83%' 5.000. 90'A
10,000. 88%: 0r.w R R & N 4s

*

do Ken 4'-s 5,000. 70%
4,000. ..... 82 1,000. 79
2,000. 83%i Pncifle Const 5a

do cv I'.s 2,000. 88
10.000. fiii/gl 1,000. 87^i,
5.000. 8f Pncific G & K Os

C li " " I>eti 4h 5.000. 87%
3,00.0. 99%i

Yielding from 4.10% to 6.25%
We own and ofter at all times an extensive list of bonds yielding as high a return as is
consistent with safety. The bonds mentioned below are selected from our January Invest¬
ment Circurar, a copy of which we shall be pleased to send to investors upon request.

Municipal Bonds
Under the Fedcral Statute and rulings of the Treasury Department, the interest on bonds
issued by States, municipalities and other political sub-divisions, is exempt from the
Fedcral Income Tax; interest on Federal Lank Bank bonds and obligations of the t'nitcd
States is also exempt, except that Interest on United States (Liberty Loan) bonds and
certiflcates issued subsequent to September 23, 19K, is subject to the surtax when held in
excess of the limits prescribed by law. Cerlificates of ownership arc not required and such
income need not be reported to the GoHcrninent.

$1C9,000 State cf rtfassachusetts 4s Tax Exempt in Mass. . 4.10%
2CO.C0O Bridgeport, Conn. 5s (Tax Free in Conn.). 4.25%
50,000 Yonkers, N. Y. 4%'s (Tax Exempt in N. Y.). 4.30%

100,000 State of California Highway 4%s Tax Exempt In Cal.).4.37%
70,000 Cleveland, Ohio 4%s. 4.40%
500,000 State of South Dakota, Rural Credit 4%s. 4.62%
160,000 Los Angeles Co. Flood Control Dlst. Cal. 5s. 4.65%
150,000 King County, Wash. 4s. 4.70%
40,000 Memphis, Tcnn. 4' s . 4.75%

1C0,0C0 Greenville, S. C. tTax Exempt in S. C.). 4.50%

Railroad Bonds
100,000 Lake Shore and Michigan Southern First 3%s (Tax Free in Pa.). 4.65%
100,000 Chic. Burlington and Qulncy R. R. (III. Div.i First 4s. 4.75%
100,000 New York Central and Hudson River R. R. First 3%s

(Tax Exempt in New York an<$*rf»a.>. 4.80%
100,000 Louisville and Nashville R. R. Unif ied 4s. 4.80%
100,000 Minneapolis, St. Paul and Sault Ste. Marle R. R. Cent. 4s. 4.90' .

250,000 Chicago and North Western Ry. Gen. 5s. 4.95%
100,000 Terminal R. R. Association of St. Louis First 4^s. 5.10%
100,000 Illinois Central R. R. CoSI. Trust 4s. 5.10%
50,000 New York Central Debenture 4s. 5.30%

100,600 Pere ftflarquette Ry. First Mtge. 5s. 5.70%

Pubiic Utiiity Bonds
40,000 Philadelphia Electric Co. First 5s Tax Free in Pa. . 1.28%
75,009 Utica Gas & Electric Co. Ref. and Ex%. Tax Ex. ln N.Y.). 5.50%
100,000 Utah Power & Light Company First 5s. 5.80%
50,000 Consumers Power Co. First and Ref. Tax Ex. in Mlch.). 5.S0%

100,090 Pacific Gas and Electric Co. Gen. and Ref. 5s. 6.00%
75,300 Texas Electric Ry. First and Ref. 5s...4.6.00%
103,000 Texas Power and Light Co. First 5s. 6.00%
75,000 Wisconsin-rViinnesota Light and Power Co. First and Ref. 5s. 6.00%
75,000 tYlontreal Trannways Ct>. First and Ref. 5s. 6.02%
75,000 Union Electric Light and Power Co. Ref. Ext. 5s. 6.25%

We invite correspondence and suggest you ask for Circular

rris, Forfees St Company
Pine Street, Corner William. New York

ERTY BONDS
Present Prices

We recommend the purchase of Liberty bonds at present prices.
Several issues are now selling to return an income on the cost of about 4.60%
and in addition all issues are entirely free from the normal income tax. The

following table shows the actual income return on the different issues of

Liberty 4s and 4|4s at current prices and the yields necessary to produce the

same net income of bonds to a normal income tax of 4%.
The rate was in force in 1917 and may well be in force after the present high
war taxes. Any increase of the normal rate during 1919 will work still more

in favor cf Liberty bonds.
Ylelds of bonds

¦ubject ln a. ncrmsT
T«ssuesPresent prlr" Approxlmate tax r'f *'' necessary

\ 1*1*1 to prmluce nanir
Income

First 4s, 1947. 93.08 4.45 4.65
Second 4s, 1942. 93.02 4.50 4.70
First 4V4S, 1947. 96.50 4.45 4.65
Second 41/48, 1942... 94.90 4.60 4.80

. Third 4 Vi8, 1928. 96.30 4.70 4.90
Fourth' 414s. 1938... 95.38 4.60 4.80

We call the attention of investors to the above, as we believe that Liberty
bonds are now at bargain prices. We have prepared a pamphlet giving
detailed information on the various issues, including data on the sup«rtaxes.

LEE, HIGGIMSON & CO
43 Exchange Place

BOSTON NEW YORK CHICAGO

H.GGINSON & CO.LONDON

¦T.¦ ""

nt 4s

n 4s

96'/2
95%
95', 2
95%
90' 2

62%
61%
62

C B & Q jo
59.0r.ii.
31,000.
20,(100.
3,000.
7,000.

C Gt Weste
10,.'¦
10,000.
1,000.

0 M '& St. P cv 5s
serie; B
14.000. 85'/4

do cv I' js
5^)00. 79
6,0(10. 79%

do rfg 4'
8,000.

27,000,slooo.
o.oini.
7.000.
3.000. 74%

C R I & P rfg is
23,000. 76
25.OH0. 75%

C St P M & Om 5s
2,01)0. 97

C ft West End Is
5.0H0. 64%

Vhilo Copper 7s
2.HO0.108
6,000.109

do col 6a
1,000. 84%

Col Industrial 6l
1,000. 75%.

73%
73
73%
73' 2
74

Pan-Am IV:. 6s
10 000 .115%
17,000.116%

Penn gen 1' -s
- 1,000. 89

Peo Gas & Coke of
Chicago 5s
10,000. 76

l'ere Marg 5a
1,000. 88I/4

Pierce Oil cv 6s 1924
¦. 33%

3,0 10. 89%
Public S of N .! 5a

2,000. 80
Rio G W lst 4s

7 000. 70
2,,mio. 72

do col 4s
3,000. 67

R I Ark & L t'-js
10,000. 70%

St, L ir M & S 4a
1,000. 81'8

St L ft S F 4s ser A
2,Ono. 63%
] 000 63

do 5a ser B
1.000. 78%
5,000. 78%
1,000 7S%

do inc lis
1,000. 44%

St I. Swn lst 4a
.>. 72%

St 1' ft Knnsaa City
Short Line 1

Col & So lst 4s 3,000. 71
9 000 . 885^' 1.000. 70%

do .¦ ,u St P M & M 4Mj»
000. 79% 1.000. 94

Con Gas cv 6s St P & Nor Pac 6e
1,000.A102'/4 1.000.102

Den * R G rftr 5s Seab Air T.ine rfg 4s
2.000. 54% 2,000. 59%

ICrie lst con Ts 'io aJdj 5s
2.000.100% 10,000. 63%

do prior lien 4s .1.000. 52
1.000. 70% Sinclair Oil 7s

rio cv 4s ser A 2,000. 96
14.000. 48 do stock warrante

do cv Is ser D 2.000. 99%
14,000. 52^ So Pacinc cv 5s
12,000. 52 30.000.103*4

Kvan & T H 6s 60,000.103%
7.000. 97 10,000.103»i

Gen Klec deb 5s 1,000.103*fc
.100»i do cv 4s

Great Nor 4 >4» 2S.0fiO.gai/j
1,000. 89 8.000. 85%

Hud * M He 5s 2.000.. 85%
1,000. 58 1.000. 85*i
2,000. 57%; 10,000. 85'*
1.000. 67 do rf* 4s
4.000. 56H1 4.000. M

do inc 53 (Southern Hy 5s
5.000. 17 2,000. 96

III Stcl 4%* 2,000. 96%
7..). 83','ai do 4s

Intbn-.Met 4'-s . 12,000... 68'<'2
SC.OOO.39' ¦:. 2,000. 68
17,""0. 39V: 8.000. 68%
10,000. 39% 10.000.68%

25.000. 39%; Texas Co ev 6s
15.000. 39% 12.000 .103
15.000. 39%: Third Av rrg 4s
4,000. 39%; 2.000. 53
20,000. 39'V do adj 5s
16,000. 39%' 1.000. 28
6.000.._ 39%'L'nion Pacifte 6s
1,000. 39%' 9,000.104%
15,000. 40 do "v 4i
5.000. 39»4' 1,000. 89
6.000. 40 do lst 4a

Intbo R T rfg 6s 1,000. 88
6.000. 70**'', do rfr 4»
1.000. 70% 2.000.83< -,

6.000. 71 U 8 Rubber 5s
3.000. 70 1.000. 86%
10.000.70%' 1.000. 86
5,000. 70% 2.000. 86U
2,000. 70% 2.000 8«< ¦'¦
12.000.70% 5.000. 87

*

1.000. 71 IU S Steel s f 5*
5,000. 70% 1,008 99%
3.000. 70%' 3.000. 89%5.000. 70% f.,000. 99%
20.000.70%' 9.000. 99%1.000. 70 UUh Power ft L 6»
5.000.701/,' 1,000 89%.".OOO. 70)4! W«st KUetrlc 5*
S.000.70V,| 10.000. 98111 Cen ft C S Lt ft] West Pacific 6a
N O joint 5s 1.600. 86

r . M2P~'i~ MK«i Wilson * Co 6.Int Aari Co 5s 10.000. 88%'10.000.76%! 30.000..... 98%Kansna City Ter 4s ! 10,000. 98' .I 1.000. 81 iWistonsin C 4»
1.000. 80.% 1,000.. .. 80


